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v [S^Erfidt) ;Call 
[S^Erfidj) ;Put 
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Kre- n N(d 2 ) ;Call 
-Kxe- n N(-d 2 ) ;Put 
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Erf(x) = ~L=e* 
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-iy^^-f KjK^-t Vt-jiz. ^^v^y^jv^mmht^zfiy^ym^ 

£~7l?V>7 • ^3-;bX (BS) XlZjiZX^isaymfettf-^zj.^^ 
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P (S, t) #SK:BBLT««K:*£fc£ft£i / fc V *£^ ffc 
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[»2 5] 

Call (K ) ~ e~ TX ASi P(Si,T)(Si - K) 

[S2 6] 

Put (K )~ €~ rr ^ ll*ASi P(Si,r)(K - Si ) 

# mm&mmmp (si, o a, =t>f*;i'QMffliS(2 7stL 

[0 12 0] 
[«2 7] 

f***T*ds P(S,T ) 

P ( Si ,x ) = ^ 

[0121] 

*m7*-t2> J 9-'7WMX*$>Z> B 019(1 |i?C<^ -U 0 5 {CfeV^T 
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fcTV><5B*K:ttu n-if-{i S 2 0, 02 2 (a) ©-fr:/WffiJc 
T, P«IS¥ffi€:^ftLfcV^a:y71 1 0 (33T1i, K4-K50HJ7) 

«£fcT?WiBifc:**85£LT Uf^S2 0, S25), ^J^MlA^rr- 
M#lftK02 3 (a) , (b) IC^-T <te»tCK4 51. K4 52, K453 

jcffla-ts{R«ff«*tta€:BMMi o 3 iz smmzm vrmmsfn^mn^ 

5 Uff7"S3 0;S3 0-l, S3 0-2) 0 
[0 12 5] 

i/3>fiftffiftbS:BMMl 0 3)fre>gJfc»J (^^^^S 3 0-3). -r-Y -y 
050019, B22 (a) ©^ire&tf 0 2 0. 02 3 (a) © 
*^Hii©^-^U71/yJ/aL Uf^S35-l), 3¥*l9Mlf<Z>&& 
&aS^T?BaVfS Ufy^S3 5-2 ; ^f^S3 5) 0 0^$ tifc ^ 7 
5:02 2 (b) iZm? 0 
[0 12 6] 

mzmmm j *-A--£3bZ>BMM l 0 3tCT^J6£;ftSff-2¥*&8UcoV*T, 
=R#:iftfC02 4 $:MV^Tm^i-^ c 
[0 1 2 7] 

fui$L7cJ:e>{C. -f^^K^f^Jf-f (IV) tt % 
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„ ttetoibmi%<Dmte&ifi&&%x-m*z.%i** mm&mmmp (s, o £s 

[0 12 8] 

ZLZLl?mm&&m%lP (Si, t) te. =E2/7-1*fl'U&'Z* m7&<D$l 2 7 ^ £ 
U ^Og(2 7^$:iitS^tT^S3i:A^S. fit, A S i fc^M 

[0129] 

££2 5^Otl5[$:02 4 JC«^;fl9lC^bT*€>. 02 4 ©m&3^«:ftl8C 6 1 
it. XOi^HP (S, t) T*&<Se ^Ltt^h^7^C6 2^T-^Wl: 
Lfefl|Jp*^P (Si, t) t*^5o S = K t felt 1 ©S«!C 6 3 i: 

p (s, z) £©«£^>^#;vn&T*M«#i/fe%©#. m 1 ^©JRaf&ff 
t few z.t>*><D#im&mmsztiz> Uf*;^s2otYEs 

flUJC^Hfc) „ — ftiSC 6 3 i: t7 h^7^C 6 2 tODt^t^bfet)©^ 

f 'y^S2 0T'NOCM) c 
[0 13 0] 

02 2 (b) ©^^tCE^T, ff-SfCtf, V*tHMS*C 6 4 H 

[0131] 

3 5 mSE#2 0 0 0 - 3 0 7 8 7 9 6 



#2 000-219655 

[0 13 2] 
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Lfcv**:/^3>0#ia&S£'r*fc«b l c, rga^^Hj 2 oi, Wft^ 
HJ 2 0 2. rgffift ffij 2 0 3 &A;frU v>tt&gfc»R*f1s&?-5„ 
[0 13 4] 

-tl&ttv-^ry hT?®£$ftTV*Sfc©T?&£&KttfcV\ Mill 

<D*'7i/a>tt.'?-fry b T-liJftSI $*iT v*&vx 
[0 13 5] 

2 6®W«Sffl2 0 0T% rSBJB^Hj 2O2|:r0m^I^HUAL 
, r ^triij 2 0 3 £ LT month] y£iTOU Hfrtf* > Ur^S 
25' ). t S i: 3 ©liA^tti a ^ B MM 1 0 3 C gi&UfCt (*^- 
*^S3 0' ;S30-1' , S30-2' ) „ 
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L/ t B mm l o Sit±mLt^<;vy^y^)vizmr5<mm^mnL. 
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S Uf»;^S3 5-l, S35-2;S35) t 
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^0 J: OiZLXm^tHtz ^7"^ y ^km 2 8 IZMi^LT 3 CD® 2 8-ete. 

ffl^C 7 1 , C 7 2i)^->Ty MC^4lT^|)t^'>H>©^7T'f % 
^ U ffl^C 7 3 y hT#4lT V^V^^vs >©3j<5'T--f U-^W ^ 
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:fciiiS©^JK©^-f - u yifi/^j* i o o tCcfc *;n^sti€>ATM ( 
t h • if - -^--) ic£#& i v c-r >y^>r kjk^-y u^-y ) <Dfflmmm<D 

#i7-^-V3 >?:7i-f^ >^^-t-&^^JCo^T, 0 2 9&tf0 3 0 
07O-^-h~@3 3©f£M£JgV^M-r&., 
[0 14 0] 

02 9<D7U-?-V- bit. 02 1 Oyyu-^-^- h(C#LT, 7x-f'f > 
£«^£»Sl;*^y^U:J«-©^£#LTa*UT&S. ■£ M&S&JIte 

^f*;^s i 5 o©ss^©^aT'^s. 

[0141] 

3 3T?, fl^liHi 8©^;mtgKTM5ftMtc*£&^t&#£CT^££^ (0 
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[0143] 
[0144] 

[0 14 5] 

L#L&#e>, ' d »K 02 0 (b) C^t^7ttT^t§i 
[0 14 6] 

-^-t*. >r>^>r KsK^^-r u^-f ©&ra*jg©«*s&7^;*- 

S/3>£, H3 0©7D-^^-htCSt5<«iaK:j:y, 03 3 K^-TJ: ? fc!7 
>^*^S:ff e>. 03 3 (a) Ttta 1 ^©^a^ Uf'^S 
15 0-4) , *tC?X-< h l/^HwCDjgigl^p^ #t©|SI0 (b) + * 

5, S150-6). ^TH3S<03 3 (d) tC^f £e>lCa e RBJ3 £ T?4fc »; jg 
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U^^-T'S (JLr-yzfS 150-7, S150-8, S150-e, S15 

0 - (e + 1 ) ) o 
[0 14 7] 

tU 03 3 <D&&j8imKLW.*>K:Ryk&tl2> (XtV^S 150-1 ~S 15 0- 
[0 14 8] 

0 3 1 T'atbfc BMMi>i/> 10 3 e>^fco feff^Ci^^li, 03 2 iC^i" 
<fce>fC?*^:7^£*l£. ®3 2cf. KRittigiATMS:, AV-?&BMM 
1 0 3(010,3]^-$. xv-^liT^^-^Sr^l/fc^OT&So 
[0 14 9] 

[0 1 5 0] 

^^a^^^^/^s i5o' ©Hi^c^atfes. 

[0151] 

03 4<£>:7n]-^-V- HC^T. jifgtt, ffl^&flMg* 0 1 8 ~0 

2 0©^^ -U >^*•!^-^l®®T*Tt5^^^.e>tvTV^-g> (^T7^S10) 0 

. 02 6<ommm^mm2 o oic^x, wfibfcv^:/^3>©?®iig£fgj£t- 

Sfc&lC rn^^Hj 2 0 1, rggSB^Hj 2 0 2UAU £ £ fW-filff 
|iaN9j 2 0 3 SrliRiftfftS Uf*;^S2 0' ) 0 
[0 1 5 2] 
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z <d j: e> *=l -if - ©aa**^*^**^ a*^- * # b mm* 

Z Ur^S25' , S3 0' ) . * LTiCDtf-jf^fe^^*^* * 
[0 15 3] 

[0 15 4] 

i7^-i/ 3 >?:7x-fO ^*w-T * 3 £ X% tt»Kfl»^©affc*#ft fC 

[0 15 5] 

H3 7©»l»HfcffiV*Tttl!rr<&. H8 5©7D-^-hC8VM, 0 

[0 15 6] 

f&XVTWft'eititoifi&Z.btlXlSV Uf^S05~Sl5), n-if~ 
ti^M ^ m (DmiETkm £ tf s; ^ T ;b tc #M L T ^ & „ 
[0 15 7] 

ic#A$*iTvx& 0 ^©HS^&s^jc, 55»J/M^©JBrjfc, ttRSAAL r 
aKdr^&ii^ttH:, H3 5 ©8*5=-* 1 3 0 tiZTfftjfe ^fc^ 
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J&\ t U 7;b^ >f AlC^x y £ $il€> Ur^7S60, S ] 0, S3 

5, S 2 0, S 4 0 ) c 
[01 59] 

*->fy bi'J7i:-7-^^ X-T-VZfS 6 OT'YE S fc£ 

|I£U fcfe*t>icv->ry Mcea^a^ftSn 6 5, S70) , IS 

M 3 6 ©i'J TN &lnBrt*e>jWHfc'r*> Ufy^S7 5 

) . 

[0 16 0] 

^#11, sKS?*/s>«:88^bT, * -f A y - IZ 2> i £ #T?£ S. 
[0161] 

as, ioj^fc-?-* -^-#sxs>s/s >£fg5gLT#>f Ay-^Cg^fr2g&•3- 
3#!;3Mfg^C;£^^T : feK 7^ 0 5JCATMCZM >:79-f FjK^-t-W 
ll-r-f ©SBBa*3g©^»T — ^ - S/ a >l:7i-T-f > <fc -5 JCT S 
^t^T^^o ®3 8~®4 2 li^OJi^^^ai-^W > ^a^«t3l©7 □ ~^ 
H4 3 tt^-f -9-*5fcl 0 5©Sa%JS«&a*LTV**>. 138 
— 04 2<£>:7I3-3 : --Y- MCjfc^T, fiSH© 7 D -V - h ©^0;3g^^ V Zf il 2k 

[0162] 

jlSWu fflv*3HSS£JII&Mv*TBi 8~0 2O©f-f- l J>^t7*Bit 

rf?#t#fcx.£>*lT^£ (^-f-^^S 0 5, S 1 0) . 
[0163] 
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XiryfS 150-1—S150- (e + 1 ) ) 0 
[0164] 

*g^-T€>3i:{Cj; y 4 0, S4 5, S5 0),Xf^S6 0T^ 

&&&-£tlZ> Uf>y^S6 5, S7 0) „ 
[0 16 5] 

^(Djzoizvx^mmcDMmo^^f - v y^iy^Ai ooicfevNT, -mm^ 

^•Jf-f (IV) ©«g^5t(Z)#KT-^-^3>$:7ai-^>c>^^-t 
[0 16 6] 

44<D-7n-r*-hRzf®4 5onmmizm^Tmm°?&. 044© 

[0 16 7] 

04 4©7D-^-MC;}3V^, ffiVitHttSJUfctt V>T0 1 8 

S10, SI 50), =L~^f~ltm^y z A<DmiE7^m^\fPaiT)Vizmmi,X 
[0 16 8] 
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> 1 0 3 ©fflifctfffilRC 1 0 1 T?&*J. "7- -fry N©H10B#lft*RC 1 0 2tC^$!l 
y h©>f >^5"f Ktf^^ U "r-f #ffii»C 1 0 3 i:&otV^5^ 

mi\ 3}<S/i/3 > a iCfe^T^H^S: MISSEL fc^tg-&li, 7f^S8 0T^ 

[0 1 6 9] 

4 5 *eii#3£xy T b Uf>y^S8 5) t ^©Ji^stifc 

a^fixy r^-* i 3 i jcftttsns. 

[0 1 7 0] 
[0171] 

04 5T?#tfxy TblC^bfe«fce>lC &:*LTV*<5JKS?S/H>att, 
*TMSftK 2 ©^-y V a >*efe€>*^ #i£x y T b tefrftflft&K 3 C?)x>J 7{Cti 

[0 1 7 2] 

^3«^fflte^#. ^vfS 9 0 lCT»Jfixy T b lc^->r>y h^AofcA^' 

5 rt\ fix'JTf-^ 1 3 1 fcv-^ry Vr- $ 1 0 1 # t fPHKTT? y T;i/ 
#>f ,MC*-x?*;**i&. *LTv->ry hCD^afljtWMi, SHOv-^y 
ffi&C 104©J:5IC!&U, «f?Sxy TbJCV-^r^ h#Afrtffc£1=>K&:*:£ 
$gUTV*5jK5?S/a > a 5:7 V viim^k (d) S-tirTrL-if-lc^^-^^, (^^ 
v y S 9 5 ) . 
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S8 6T% H4 7lc«#© 3 Ks;S/a>a l C#-r 6 f Wra K S ; 2/a:/a: y 7e ^ ft 
Xir-* 1 3 l tv-^r^r 1.5 s -* l 0 i **,£lc3lffi-r3 0 
Ul^^fflU (H4 7|cmHiC10 2) VMHZ&LT* 
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[0 17 9] 
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